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Canadian artist, Myron Jones, whose 
painting, “‘Snow Fence”’, is our cover 
illustration, was born in Ontario and now 
works on the Pacific Coast where, he says, 
“TI have become ever more conscious of the 
savage wilderness and subtle beauty of 
Canada’’. He describes his work as 
“‘hovering between the realism of a land- 
scape and the abstract freedom of space 
and shape, both blending together with 
the ability to slide either way at random.” 
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PRESIDENT’S REPORT 
To Our Shareholders: 

Gross billings, revenue and net 
earnings of Cockfield Brown were 
all substantially higher for the 
twelve months of 1975 than they 
were for 1974. ae 1975 billings 
with $43,500, 00t ; revenue from 
commissions ‘anid &¢ service fees was 
$6,840,700 ‘compared v with _ 
$6,128, 900 and net earnings 
amounted to $305, 500 or 51 cents 
per share compared with $180,000 
or 30 cents per share for 1974. 

Expenses for 1975 amounted to 
$6,168,100 compared with 
$5,693,900. This is an increase of 
8 per cent whereas the increase 
during 1974 was 15 per cent. 

This overall improvement in our 
results may be attributed to three 
developments during 1975. 

First, through 1975, we had a full 
year’ s revenue from all our acquisi- 
tions to set against the costs incurred 
as a result of the acquisitions. 

Second, as noted in the’ 
quarterly reports, a | company-wide 
program of strict t cost control and_ and 
efficient 1 t marketing of our services 
produced a. a sustained improve- 
ment in the ratio of revenue to 
expenditures. 

Third, as forecast in the previous 
annual report, new business 
obtained late in 1974 produced a 
significant i increase in revenue 
through 1975. In addition, 1975 
was a successful year for new 
business development with the 
addition of many new accounts. 

As a result of all these develop- 
ments, the company maintained 
regular quarterly dividend pay- 
ments which totalled 50 cents per 
share for the year. After paying the 
fourth quarter dividend, retained 
earnings stood at $1,123,500 at 
the year end — virtually unchanged 
from the $1,116,300 reported a 


year ago. 
Cockfield Brown is the only 
publicly owned Canadian advertis- 


ing agency é and shareholder - 


tion reflects an encouraging degree of 
investor tor confidence : and 1 interest, not 
only i in our company, but in the 
industry i itself. At the end | of 1975, 
there were 869 Cockfield Brown 


shareholders. 


Looking Ahead 

Stresses in the Canadian economy 
brought about by inflation and the 
reactions to it make forecasting 
difficult. However, as reported 
previously, our well balanced 
account list, the national scope of 
our operations, and the skill and 
experience of our staff provide a 
solid base for optimism. 

In addition, because we have a 
divisional structure within the 
framework of a large, national, full 
service advertising agency, the 
base of our operations is broad and 
diversified. With this base, 
Cockfield Brown is in a position to 
respond in a functional way at 
national and regional levels to 
changing requirements and new 
opportunities in the areas of 
corporate and market communica- 
tions. The separate regional 
reports, which follow the financial 
statements, may therefore be of 
special interest to shareholders at 
this time. 


On behalf of the Board, 


President. 


As First Vice-President of the Institute 
of Canadian Advertising and Chairman 
of the ICA Media Relations Committee, 
Cockfield Brown’s President, Ray 
Collington, was a spokesman for the 
industry through 1975. In the photo 
below he is shown with ICA Managing 
Director, J. N. Milne, standing, and 
ICA Secretary, D. L. Armstrong. 


Shareholders are represented by eleven 
Directors who meet regularly throughout 
the year. Seated, from left, are: 

D. J. Angier, Montreal; I. B. Campbell, 
Toronto; L. J. G. La Rocque, Montreal; 
and L. H. Walls, Montreal. Standing, 
from left, are: J. R. MacRae, Toronto; 

R. G. Bartlett, Executive Vice-President, 
Montreal; R. W. Collington, President, 
Toronto; T. G. Smyth, Senior Vice- 
President, Administration and Finance 

& Secretary Treasurer, Montreal; and 

L. E. B. Walsh, Toronto. Missing from 
the photo are J. J. M. Morrison, Vancouver 
and G. W. Brown, Montreal. 3 


FINANCIAL STATEMENTS 


COCKFIELD, BROWN & COMPANY LIMITED 


(Incorporated under the Canada Corporations Act) 


Balance Sheet 
as at December 31, 1975 


Assets 


Current 
Cash 
Accounts receivable 
Expenditures billable to clients 
Amount due from trustees under Employee 
Stock Purchase Plan 


Investments (Note 2) 
Marketable securities, at cost 


(market value $402,100; 1974—-$400,100).. 


Fixed 
Furniture and fixtures 


Leasehold improvements, at cost less 
amortization 


Liabilities 

Current 
Bank indebtedness 
Accounts payable and accrued liabilities 
Income taxes payable 


Shareholders’ Equity 
Capital stock 
Common shares without nominal or par value 
Authorized —2,000,000 shares 
Issued — 596,500 shares 
Retained earnings 


On behalf of the Board: (Signed) R. W. Collington, Director 
(Signed) T. G. Smyth, C.A., Director 


1 Oss 


$ 12,200 
4,654,700 
235,500 


10,600 


1974 


$ 200,900 
4,698,700 
229,300 


22,800 


4,913,000 


5,151,700 


503,700 


503,700 


789,900 
380,900 


702,100 
308,800 


409,000 


117,300 


393,300 


133,400 


526,300 


526,700 


126,900 


166,100 


$6,069,900 


$6,348,200 


Sie 9,900 
4,242,600 
261,300 


Bhs ee 
4,809,900 
39,400 


4,563,800 


4,849,300 


382,600 
1,123,500 


382,600 
1,116,300 


1,506,100 


1,498,900 


$6,069,900 


$6,348,200 


FINANCIAL STATEMENTS 
COCKFIELD, BROWN & COMPANY LIMITED 


Statement of Earnings 
For the Year Ended December 31, 1975 


GSTOSS OILIN esa tee Se eee eee Ae, She ele a a 


Commissions and service fees earned ............... 


Expenses 
Depreciation and amortization (Note 1) .......... 
OTNCETEXDEMSES, MeL Leilene eee Retest 
VEnsIOMCoOntrIDUlIONS as tn ie ie ae ee ne 
Printing-postage and stationery snr. ave Gab eee 
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Parnines belore INCOME TAXES an wae. oe clack ee hee 
RrOViSIOnAOMINCOMe tAXeSma stato, «see ree eae kee 
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Statement of Retained Earnings 
For the Year Ended December 31, 1975 


Retained carnings — January ) fs... ica. ss aa a 


Add: 
INefearmingsior the yearutiersnracun supa es 


Deduct: 
Dividends paid on common shares............. 
Retained earnings — December 31 ..............44- 


17S 


$47,780,000 » 


1974 


$43,500,000 


$ 6,840,700 


$ 6,128,900 


128,400 112,100 
244,600 198,900 
157,200 146,000 
216,900 207,700 
466,500 444,400 
4,452,700 4,088,600 
137,200 138,500 
364,600 357,700 
6,168,100 5,693,900 
672,600 435,000 

A SIILE 9 Pee) 
$<_ 305,500 _/ $180,000 ) 
EY WEED 
1975 1974 
$1,116,300 $1,234,600 
305,500 180,000 
1,421,800 1,414,600 
298,300 298,300 
$1,123,500 $1,116,300 


FINANCIAL STATEMENTS 
COCKFIELD, BROWN & COMPANY LIMITED 


Statement of Changes in Financial Position 
For the Year Ended December 31, 1975 


1975 1974 
Source of Funds 
Operations 
Net earnings for the year: - igs. e ren einer $305,500 $180,000 
Add: Charge not requiring an outlay of funds 
Depreciation and amortization ............ 128,400 112,100 
$433,900 $292,100 
Application of Funds 
Payment of dividends on common shares ...........- $298,300 $298,300 
Costs of- acquisitions’: :2)j. Yoana Ceres 1,000 30,900 
Additions to furniture and fixtures and 
leasehold improvements) 25 .enrar mere seas es ae 87,800 27,700 
387,100 356,900 
Increase (decrease) in working capital ............... 46,800 (64,800) 
$433,900 $292,100 


Auditors’ Report 


The Shareholders, 
Cockfield, Brown & Company Limited. 


We have examined the balance sheet of Cockfield, Brown & Company Limited as at December 31, 
1975 and the statements of earnings, retained earnings and changes in financial position for the year then 
ended. Our examination included a general review of the accounting procedures and such tests of account- 
ing records and other supporting evidence as we considered necessary in the circumstances. 

In our opinion these financial statements present fairly the financial position of the Company as at 
December 31, 1975 and the results of its operations and the changes in its financial position for the year 
then ended, in accordance with generally accepted accounting principles applied on a basis consistent with 
that of the preceding year. 


Montreal, Que. Touche Ross & Co. 
January 19, 1976. Chartered Accountants. 


FINANCIAL STATEMENTS 
COCKFIELD, BROWN & COMPANY LIMITED 


Notes to Financial Statements 
December 31, 1975 


Note 1. Statement of Accounting Policies 
Fixed Assets 

The Company’s fixed assets are recorded at cost except for the furniture 
and fixtures at the Montreal and Toronto offices which were appraised as 
of December 31, 1972 by The Industrial Valuation Company Limited and 
restated at depreciated replacement value. 
Furniture and fixtures are depreciated over their expected useful lives. 
Leasehold improvements are amortized over the terms of the leases. 


Costs of Acquisitions 
The costs of acquisitions (Note 3) are being amortized over a five year period 
commencing with the year following the year of acquisition. 


Gross Billings 
Gross billings include service fees capitalized in accordance with industry 
practice by multiplying the service fees by 674 (commissions and service 
fees generally represent 15% of gross billings). 


Investments 

In 1975, the Company’s investments were reclassified from current to non- 
current assets. The 1974 comparative figures have been reclassified 
accordingly. 


Costs of Acquisitions 
The Company acquired the advertising business of two advertising agencies 
in 1973 and one in 1974. 


Remuneration and Number of Directors and Officers 
The aggregate remuneration paid by the Company to its directors and 
officers and the number thereof for 1974 and 1975 were as follows: 


Number Remuneration 


1975 1974 1975 1974 
To directors 11 1G 7sS: 3225000) 43. 11;000 


(all directors were also officers of the Company) 


To officers 30 30 $1,000,100 $845,800 


Long Term Leases 

Annual rentals payable under long term leases in effect are $382,300 in 
1976, $364,600 in 1977, $258,400 in 1978, $148,600 in 1979 and 
$43,600 in 1980. 


10. 


11. 


Edda Geim and Paul Moreau at a 
BCN branch. 


Ian Smith on location for Molson 
Breweries. 


Louis La Rocque knows his client’s 
products are best. 

Burt Churchill visits a Sherwin- 
Williams Home Decorating Centre. 
France Smith and Jean-Pierre Arvisais 
helped with the successful launch 

of Plus cigarettes. 

George Roberton and Lorne Walls 
check schedule at an Air Canada 
reservation centre. 


Ron Arbique and Gilles Charette 
examine various Bell Canada products. 
English Creative Senior Writer 
George Smith with Art Directors Gilles 
Lord and Harry Aslin. 

Air Canada Group Secretary Cathy 
Jobin. 

Director, English Creative Services 
Ed Nanni in CB’s Montreal studio. 
French Creative Senior Writer 


Gilles Royal is really a gentleman 
farmer. 


REGIONAL REPORT: QUEBEC 


Montreal Office 


The Montreal office continues to 
produce excellent results for 
Cockfield Brown despite the dire 
economic and political predic- 
tions so regularly made about 
Quebec. 

This apparent contradiction is, 
to some extent, a reflection of the 
preoccupations of the media. 
While such topics as labour unrest, 
language disputes and other con- 
cerns have monopolized the 
headlines, business and industry 
in the province have shown 
a very respectable performance. 

Cockfield Brown’s activities in 
1975 are an illustration of this 
dynamic and constructive side, 
and part of the largely unreported 
good news from La Belle Province. 

The Montreal office again 
increased its billings, reaching an 
all-time record. What is more, 
in spite of the continual and severe 
increases in the cost of doing 
business, profits also were substan- 
tially improved over last year. 

This achievement was made 
possible by unremitting attention 
to the efficient servicing of existing 
clients’ accounts, the creation of 
effective advertising programs, 
and by the acquisition of important 
new business. 

A diversified client list has always 
been one of our strengths in 
Montreal. It has helped to stabilize 
the effects of normal fluctuations 
in client expenditures and has 
given us wide professional 
experience. 

In 1975, for example, Air Canada 
consolidated all its leisure and 
vacation travel advertising in Canada 
with us. Sherwin-Williams 
gave us the opportunity to become 
involved in marketing at the retail 
level. We produced advertising 
campaigns for Meagher’s wide 
range of imported wines and spirits. 
Some of our television work for 
Bell Canada won awards for 
excellence in both Canada and 
the United States. The combina- 
tion of our multi-market talent 
assisted the Bank Canadian 
National in achieving a record 
level of assets, reported at just 
under $5 billion. 


Among the new clients gained, 
one acquisition is particularly 
significant. Early in the year, we 
were appointed by Benson & 
Hedges (Canada) Limited, an 
advertiser of vast experience. 

One of the factors in their choice 
of Cockfield Brown was our ability 
to offer comprehensive services 
covering all Canada, including 
both English and French-speaking 
markets, with unified direction from 
one office. It suggests that our 
decision not to join the trend to 
the setting-up of “‘spin-off’ French 
offices, followed by some adver- 
tising agencies, was a wise one. 

Our first assignment for Benson 
& Hedges was the launch adver- 
tising for “‘Plus’’, the first 120mm 
cigarette to be manufactured in 
Canada. 

We have been involved in many 
ways, for various clients, in 
Montreal’s approaching world 
event, the 1976 Olympics. One 
example is a series of commer- 
cials made for one of our oldest 
clients, Molson Breweries; it shows 
movingly what the Games, and a 
visit to Canada, mean to thousands 
of young athletes around the world 
— many of them destined to become 
tomorrow’s leaders. 

Inevitably, any forecast of future 
performance will be viewed with 
due allowance for “‘political’’ 
considerations. By which is meant 
the continuing ferment of nation- 
alistic sentiment and ambition in 
French Canada, centering in turn 
on such things as language rights, 
economic self-assertion, and the 
delicate exercise of provincial 
power in the federal system. 

This will go on, and no busi- 
ness — and certainly not one in 
the sensitive area of advertising — 
can ignore it. What we can do, 
and have been doing, is to adapt 
our operation in Quebec to the 
realities of the situation. 

Instead of wringing our hands 
over the passing of old ways, we 
should be alert to the great oppor- 
tunities a changing society is present- 
ing to us. Quebec, creative 
and dynamic, will become an even 
more influential, and affluent, 
member of the Canadian family. 


The best assurance of Cockfield 
Brown’s continuing prosperity 
here is the evolution, already far 
advanced, of our Montreal office 
into an integrated bilingual, and 
professional, team. 


R. G. Bartlett, 
Executive Vice-President, 
Manager, Montreal. 


Industrial Marketing 
Communications Division 


The Montreal office of IMC has 
elected to follow a growth pattern 
based on industrial advertising. 
The aim is to create a unique 
organization, staffed by people 
with specialized skills not usually 
found in other agencies. While 
this policy has had the effect of 
restricting our growth in terms of 
gross billing, it has greatly increased 
our revenue-to-billing ratio com- 
pared to established advertising 
agency norms. 

It has also enabled us to provide 
complete marketing services to 
industrial companies, including 
the preparation of marketing 
plans and the development and 
execution of sophisticated market 
research programs. The availabil- 
ity of these comprehensive industrial 
marketing services has contributed - 
to the acquisition of important 
new accounts during 1975. These 
include: Canadian Ingersoll-Rand 
Company Limited, manufacturer 
of industrial compressors; 

Forano Limited, manufacturer of 
industrial machinery; Prelco Ltd., 
manufacturer of architectural 
plate glass; and the Industrial 
Development Board of the City of 
St. Jean, Quebec. 


A. F. Wrenshall, 
Vice-President, 
Manager, IMC, Montreal. 
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IMC’s Odette Gregoire at the traffic 
flow board. 


Clif Train, Art Director at IMC. 


Bob O’Hara, Vice-President and 
Toronto Manager of IMC, left with 
Account Manager, Earl Obermeyer. 


Jack Gibaut, Vice-President and 
Account Group Manager, CB, 
Toronto. 


Derek French, Vice-President and 
Account Group Manager, CB, 
Toronto, with Account Supervisor 
Bill Wittman. 


CB Public Relations Department 
Secretary, Micki Allen. 


Barry Slater, Imperial Oil Account 
Group Supervisor, CB, Toronto. 


Rick Gallop, Vice-President and 
Manager of the CB Toronto office, 
left, with Creative Group Head, Phil 
Powell. 


Ioana Soutzo, Vice-President and 
Manager of French Services, CB, 
Toronto. 


Cubby Marcus, Vice-President and 
Director of Creative Services, 
CB, Toronto. 


Mathematician Dave Johnson, 
Supervisor Media/Research, CB, 
Toronto. 


Cockfield Brown’s London Office is 
advertising agency for the city’s 
famous Western Fair. 1975 marked 
the 100th anniversary of the event. 


REGIONAL REPORT: ONTARIO 


Toronto Office 
The market served by the Toronto 
office is one of the most important 
growth areas open to the Company. 
Because of this, we have, during 
the past four years, followed a 
carefully planned and highly selec- 
tive policy of investment in person- 
nel to provide the talent, knowledge, 
experience and energy required to 
obtain an appropriate share of this 
dynamic and demanding market. 
The benefits of this policy were 
fully realized in 1975 which wasa 
year of exceptionally high produc- 
tivity in the Toronto office — a 
year in which a reduced, but out- 
standingly capable staff handled 
a larger volume of business than in 
1974. Not only has there been 
a marked improvement in the profit 
picture, but the Toronto office has 
also earned a larger share of its 
market and is in a strong position 
for further growth and optimum 
performance in 1976 and beyond. 
During the year we obtained 
important new business, including 
two continuing assignments from 
the Government of Ontario. We 
were also appointed advertising 
agency for the new Metro Toronto 
Zoo, Dayton Tire Canada Limited, 
Tek Plastics Limited and R. B. 
Hayhoe Foods Limited. Late in 
the year we were given the respon- 
sibility for John H. Breck Limited 
and the Canadian Dairy Foods 
Service Bureau when these accounts 
were transferred from Montreal. 
Two of the major advertising 
campaigns undertaken by Toronto 
office had particularly memorable 
aspects. The Imperial Oil group 
sent some of its people to the high 
Arctic to shoot a series of tele- 
vision commercials; while other 
Toronto staffers were involved in 
an international assignment for 
Molson Breweries and the 1976 
Olympics. 


There were two management 
appointments in Toronto during 
the year. R. K. B. Gallop was 
appointed Manager of the Toronto 
office in addition to his responsi- 
bilities as Manager of the Imperial 
Oil account group; and L. E. B. 
Walsh, formerly Vice-President 
and Director of Operations, was 
appointed Vice-President, 
Planning and Development of the 
company. 


R. K. B. Gallop, 
Vice-President, 
Manager, Toronto. 


Industrial Marketing 
Communications Division 


Billing and revenue for IMC, 
Toronto, were more than 20 per 
cent higher in 1975 than they were 
in 1974; and, for 1976, the outlook 
is for still larger increases. 

The Division has attained an 
excellent ratio of revenue to billing 
and, during 1975, acquired seven 
major new accounts. 

IMC, Toronto, is engaged in 
every aspect of market communica- 
tions. During 1975, work in the 
industrial category involved the 
Division in all media with a specially 
qualified staff creating and produc- 
ing the full spectrum of communi- 
cations material from audio visual 
aids for sales training to mass 
media advertising. 


Rene Hara, 
Vice-President, 
Manager, IMC, Toronto. 


London Office 
The greater part of London office 


_ business is drawn from outside the 


city; so our viewpoint is not in 
any way regional. Three of the 
clients whose business is conducted 
through this office are local adver- 
tisers. The others have national 
or near national markets and their 
advertising is on that scale. For 
example, a national television 
campaign for Hartz Mountain Pet 
Supplies Limited was supported 
by major outdoor advertising 
employing over 600 billboard 
showings across Canada. 

Although 1975 began hesitantly — 
with several clients withholding full 
approval of a year’s planned activity 
— all clients have completed the 
year satisfactorily with most of 
them comfortably exceeding their 
targets. 

During the year, our office 
added six new accounts, including 
advertisers in both industrial and 
consumer categories. We attained 
our revenue target for 1975 and the 
outlook for 1976 is excellent. 


R. Burns, 
Vice-President, 
Manager, London. 
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REGIONAL REPORT: THE WEST 


Winnipeg Office 

In Winnipeg, major advertising 
account shifts are rare. Head offices 
of Canadian corporations are few. 
Accredited agencies number 
fourteen. A national Winnipeg 
client with a Winnipeg agency 
tends to receive uncommonly 
singular attention. 

In 1964, the Winnipeg office 
of Cockfield Brown became the 
agency for Winnipeg-based General 
Distributors of Canada Ltd., 
with responsibility for Canadian 
advertising of Sony radios, tape 
recorders and micro-television 
receivers. 

With the Canadian debut of 
Sony Trinitron Color TV in 1969, 
General Distributors split their 
account, awarding the new Color 
TV division and the fast-growing 
Hi-Fi division to the Winnipeg 
office of another national adver- 
tising agency. 


Vancouver Office 

Although the year began as most 
unpromising, Vancouver office 
attained good revenue and profit 
levels for 1975. These results were 
particularly gratifying in view of 
the difficult economic and labour 
conditions which prevailed in 
British Columbia through most of 
the year. 

The good performance in the 
face of these difficulties was the 
result of an intensified effort to 
generate new revenues while, at the 
same time, reducing costs. The 
effort was successful in both 
respects and Vancouver’s profit 
performance was better than in the 
previous year. 

While some of the additional 
revenue was from non-recurring 
projects, a significant amount of 
the new business acquired is long 
term. Gains included the Port 
of Vancouver account, which was 


Insight Advertising 

& Public Relations 

1975 was the second full year 

that the INSIGHT group in 
Vancouver had worked within the 
Cockfield Brown organization, 
and, at the outset, it was decided 
to make greater use of CB’s 
sophisticated media and research 
facilities. 

Using the impressive statistical 
material readily supplied by the 
Toronto and Montreal offices to 
augment its own sources, INSIGHT 
has been able to increase signifi- 
cantly the broadcast budgets of a 
number of clients and maintain its 
aggressive new business develop- 
ment program. 

The Division is predicting a 
continuance of its business growth 
pattern in 1976 and has geared itself 
to meet these opportunities. 


W.S. Greenwell, 
Vice-President, 

Manager, Insight Advertising 
& Public Relations, Vancouver. 


In 1975, with the announcement 
of a new joint venture agreement 
between General Distributors of 


assigned to us by The National 
Harbours Board and our appoint- 
ment, by Molson’s Western 


Canada Ltd. and Sony Corporation, 
Tokyo, all Sony consumer product 
advertising (through the new 
company, Sony of Canada Ltd.) has 
been consolidated with Cockfield 
Brown in Winnipeg. 


H. J. Gibson, 
Vice-President, 
Manager, Winnipeg. 


Breweries, as agency of record for 
television for all brands. In addi- 
tion, we were awarded our first 
provincial government business: 
projects for the Departments of 
Highways, Housing, Labour and 
Municipal Affairs. 

Our work contributed to major 
marketing successes for our clients 
and earned recognition for our 
company. In the case of Mazda 
Motors of Canada Limited, we were 
honoured with an award from the 
Western Art Directors Club 
in San Francisco. 


J.J. M. Morrison, 
Vice-President, 
Manager, Vancouver. 


1. Account Supervisor, Harry Simpson, 
left, with Jim Gibson, Vice-President 
and Manager of the CB Winnipeg office. 


2. Neil Sandison, Production Manager, 


CB Winnipeg, left, with Charles 
Speidel, Creative Director. 


3. Vice-President Bill Greenwell and 


Donna Greenwell head CB’s Insight 
Advertising & Public Relations 
Division, Vancouver. 


DIRECTORS AND OFFICERS 


*R. W. Collington 
Director, President and Chief Executive 
Officer 


*R. G. Bartlett 


Director and Executive Vice-President 


*T.G. Smyth, C.A. 
Director, Senor Vice-President 
Administration and Finance 
& Secretary Treasurer 


* Member of the Executive Committee 


D. J. Angier 


Director and Vice-President 


G. W. Brown 
Director and Chairman of the New Business 
and Development Committee 


I. B. Campbell 


Director and Vice-President 


L. J. G. La Rocque 
Director and Vice-President 


J. R. MacRae 


Director and Vice-President 


J. J. M. Morrison 


Director and Vice-President 


L. H. Walls 


Director and Vice-President 


L. E. B. Walsh 


Director and Vice-President 


Vice-Presidents 

J. P. Arvisais 

R. Burns 

J. B. Churchill 
D. French 

R. K. B. Gallop 
J. H. Gibaut 

H. J. Gibson 
W.S. Greenwell 
R. F. Harnden 
C. L. Marcus 
W.E. Moore 

R. H. O’Hara 

G. B. Roberton 
I. D. Smith 

Mrs. I. C. Soutzo 
P. A. Van de Kamer 
A. F. Wrenshall 


Controller 


Ja. Whitewood, Gln; 


OFFICES 


Cockfield, Brown & Company Limited 


Canada Cement Building 
606 Cathcart Street West 
Montréal H3B1L1 
(514) 861-1771 


2 St. Clair Avenue West 
Toronto M4V1L7 
(416) 924-5492 


C. N. Tower 

197 York Street 
London N6A 1B2 
(519) 438-2117 


209 Notre Dame Avenue, Suite A 
Winnipeg R3B1M9 
(204) 942-0811 


134 Abbott Street 
Vancouver V6B2K6 
(604) 684-0123 


Industrial Marketing Communications 


a division of Cockfield, Brown 
& Company Limited 
1500 Stanley Street, Suite 315 


Montréal H3A 1R3 
(514) 842-5281 


1220 Yonge Street 
Toronto M4T 1W1 
(416) 922-2063 


Insight Advertising & Public Relations 


a division of Cockfield, Brown 
& Company Limited 


3737 Oak Street, Suite 102 
Vancouver V6H 2M4 
(604) 736-3881 


Affiliates throughout the world. 


13 


COCKFIELD BROWN 


HATA 


yy 


NMOUd GTLDDOO 


TTT 


et 


‘J9Ud IPUOU! I] SULP SIdTTYJe $319190¢ 


I88€-9€L (b09) 

PWZ H9A Jeanooue A 

ZOT S2MS “19913§ ABO LELE 

agnuay ausnduoy a unorg 

‘pjayfyzoD ap uorsiarp aun 

SUONepOY SqNd 2 SUIsHAApy IYysIsuy 


€907-726 (91h) 
TAT LEW O10010L 
199119 9300 X 0771 


18ZS-Zr8 (FIs) 

EXT VEH [ee DooWw 

STE o4mms “AdTURIS BNI YOST 

agua aiuspquoy gp umo1g 

“pjayfyI0D ap uorsiaip aun 
SsuonRIUNWWOTD SUNsyIeP [eLysnpuy 


EZ10-¥89 (409) 
9NZ AIA Joanooue A 
J2071$ NOGGY FEI 


1180-76 (402) 
6WI Gea sodruurpy, 
VY cms ‘anusay suIeq IION 60Z 


LII7Z-8Er (61S) 
ZAI VON UopuoT 
1991S YOK 6] ‘EMOT "N “O 


C6bS-b26 (SIP) 

LTT APW OU0IOL, 

ISIA\ ONUSAY IIe]D “3S Z 

IZLI-198 (¥IS) 

UIT dH [eonuow 

ywesy1eyD ond ‘jsono 909 

WoUIID epeueD s:yYIPy 

soyuN'y studeduroy 2 UMOIG ‘playyx207 


XNWVana 


WDD “POOMAITY A ‘q f 


Ana] OsUo’) 


Teqsdei A dV 
JoWey op ueA ‘Yd 
OZINOS *D “-] WW 
sect 
uolsqoy “g °D 
e1eH.O “Ha 
sI00W “A AN 
snoiew "TD 
uspuleyxy Y 
[[PMUd2ID “S “AY 
uosqiy *f{ *H 
meqiy "Hf 
doyey “dq a 
youely *q 
TryoinyD “g “f 
suing “Y 
stestary ‘q ‘f 
squapisaig-a91 A 


ANAIDAISIUIUPD Ja Juap1sgAd-291 A 
ysleM “A AT 
ANaIDAISIUNUpD 1a Juapisasd-391 A, 
SIT? “H “TI 

ANAIDASIUpD Ja Juapisesd-aI1 A, 
uosiiow ‘Ww ‘f ‘[ 
snajDAstUuiUpD Ja Juapisa4d-an1 A 
aeypoew “yf 
ANaDAISUNUpD 12 JuapIsa4d-291 A 
onbooy eT ‘5 ‘[°T 
ANAIDAISIUUPD 1a JuapIsesd-a1A 
Teqdurep *g *] 


ANaIDAISUIULpD Ja Sasinf{{p sajjaanou sap 
Ja uoisungxa J] ap 91tMoy np luapisadg] 


uMmoIg “A 


AnaqDastUuUpD Ja Tuapisasd-aI1 A, 


iaguy “[ "dd 
funggxa a11U0D Np a1quUeay» 


ANAIDAISIUIULPD 12 49140S94]-441DI9.1I8 ‘sazuDUYL 
12 uoUDASIUUpD “UapIsasg-2I12 LAUT 


Wo “WAS “D “Ly 
ANAIDAISUMUPD 12 UOLIIALIp D] Y JuapisaAd-391A 


nopreg *D “Wx 


ANaIDAISIUIULPD 12 U01IIAAI D] ap fayD “juapIsa4 


WOIsUTTTOD * MK “Wx 


NOLLOANIG V1 AC SAaaWaAW LA 


SUNELLV aLSININGYV 


“IQANODURA B GD op 
suonepay Sqn 29 SuIsnisapy 1ysIsu] 
UOISIAIP B] JUSSIIIp [[aMussIy eUUOG 


Ja “WUaptssId-3dIA “TJaMUIIIDH [Iq *¢€ 


“uONBIID ap 
IIAJIS Np InaidaIIp ‘fapteds sapeyy 
19 ‘dadtuut ‘gy ‘uononpolg ap 


JdTAJas Np InajoaIp ("3 &) UOSIpuRS [IAN *Z 


“Sodruur yy ‘qd ‘Jes stuTupe Indep 13 
juaptssid-3d1A “UOsqIy wif 19 “Ja8pnq 
ap InsstAsodns ‘("3 &) uosdumts Alepy *] 


JoAnosueA ‘suoneay sqng Y 
SUISHIDAPY IY sisuy — im9}sa11q 
juapIsoid-351 A 

[TOMUIITD “S$ “AA 


*juOJo]UssoI1d 

as Inb saqriqissod sap yyo1d 313919 

Inod sastid 919 1U0 soINssUl $9q 19 

9/6[ US WJAMsINOd 9s BA DDURSSTOIS 
91199 onb yoAoid J HOISNI 

‘juowiaddoyaasp op onbru 

-euAp swiwieisoid un Jueamsimod 

Ud INO} s]UaTI sas op sinatsnyjd 

dP UOTSTAYIAI 19 OIpel slospnq so] 

IATIBVOYIUSIS UOSe] Ip JoJUSUISNe 

nd & LHDISNI ‘s90snos soidoid sas 

Is1e]9 nod oJUOIOT 19 JeaNUOp 2p 

xnevoing soy Jed rusinoj anbristeis 
JelJo1eW JUepUOge | JUSTIN 

‘IIIB &] Ip 19 seIpou sap 

SUTBWIOp J] SUBP gq‘) Op S9dINOSsaI sap 

93kSN INI|[IIUI ITV} Bp 9ploap Iny 

TE “ingap 2] saq, “UMOIg P]eYAI0D 

op UONesueSIO | 9p Ulas ne sJUUe 

dUIIIXNap es WeJ2]duI09 JaANooUe A 

2P LHDISNI ednoss 2] “¢/61 UA 

suoneay Gnd 

pue SuIsiVeApy IYsIsuy 


Joanooue A ‘JeVssUTUIpe Mm9a\daIIq 
JUapIsoid-351 A, 
uosIiow ‘W ‘{ ‘[ 


‘soydor} 
UN 9UJ999p B SNOU OdsIDULI UeS 
IP qNID SI01DaIIG WY UIIISIA\ J] 
‘polulry epeuey jo sloop; epzew 
ap SBd J] SURG “99UTUIOUI sUT0q 
3110U & INQIIUOD & S]USTID sou Ied 

NUIIQO [VIDIIWIUIOD SId9NS JT 
“soyedIolunul soltejyy sop 19 
[feae1] Np “uoNelqey | ap ‘otto, 
R] Ip Saro\sTurU soy Inod xneaed} 
SIOAIP Op 1188S [I :yeToUTAOId [e]USW 
-dUI9AN03 Jalo1d Jatuaid a110U 
nud1qg0 suoAe snou ‘snid aq *3121q 
Ip SonbIeU Sas $9]N0} Sp WOISTAI]a} 
suoifqnd ey] Inod ay]a1oyyjo souese 
SUIWIOD SISIOYS B snou nb salIaMs1g 
UI9ISI\ S,WOSTO-: stuUseduIoOS 
RB] 19 ‘xneuoneU siJOg Sop [Iasuoz 
Np astwia1juUsd | Jed sudtsse 919 & 
snou mb ‘1aanooueA 8p 0g J] 
jUDUUSIGUWIOD 19-xNa) *SUIIO] 
Buoy & sInboe 319 JO sjaspnq ap 
JNeoyIUsIs sIquiou un ‘xnerdeds 
sjafoid op suuataoid JauUOTIIppe 

nusdaal np sed sun nb usig 
‘pZ6[ op XNoo e sIMatd 
-9dns s1yoid sop astyeal & 190A 
-nooueA op neaing 9] 19 IMAy a110d 
JUO S]JOJJ9 S97) “SIND Soy sIIMps1 
19 SNUDAII XNBIANOU ap Josue 
Inod sasuajUl sjJOJJo xne snp 1UOsS 
Snus}qo sjuPsIejsies Sjel[nsos 

Sa] ‘Sd][NIYJIP $99 s1sTeYW 
‘anbiuurliig-s1quiojo’) 
ua asguue J 91n0} onbsoid njeagid 
uO nb [leaked] op SUOTIe[AI 9p 19 
sanbrwuouod9 sowia]{qo1d sap nua} 
a1durod ‘s]uesiejsnes JUSUISIeT] 
-nonsed US s]¥1[NS2I S3D °¢/6T 
ud s]yod op 19 sSNUSAaI ap NeIATU 
uog UN JUTAN}Ie & IZANODUBA IP 
neaing gj ‘IneyeuIoId 3139,p UOT 
}1e}9 9QUUR J ap ngap a] anb usig 
I9ANOIULA JP hesing 


Sadiuuryy ‘Jnesturwmpe ima9yde11q 
JuUapIsoid-a5t A, 
wosq!y *{ *H 


‘UMOIG P[PYYIOD & s9yYUOd 939 & 
“-pi'] Bpeuey jo Auos aruseduros 
d][PANou e] ap astuazus] Jed ‘Auos 
UONBWIUWOSUOD ap symMpoid sa] sno} 
ap sitoyqnd ey] ‘oAYOT, ap uones 
-od107 AUOs 19 *pi'T epeues Jo si0} 
-NqMsIq [e1suey 91]U9 ONUIAIOUT 
3]U9]U9 3UN_p d1IMs eb] B SS/6] UA 
"20938 a1]Ne sun p Sadruut/\ op 
nesing he s9yUod 919 B dUTIpy-sney 
sjraredde sap a]jao ap 19 smaynoo 
-9[91 Sop UOISIATp B] ap gitoyqnd 
BT] ‘soouese xnap o]u9 a11901]qnd es 
edo & SIOINGIIISIC] [BI9US “696 
Ud Bpeue’) Ne AUOS UOITUI] sino] 
-NOdIgIa1 Sap JUSWIIdUR] NP SIO] 
*AUOS SINOSTA 
-9[9]-TUTU 19 ssuoydolousew ‘orpel 
sfraredde sap suuatpeues oytorjqnd 
B] 21N0} Inod *pi'] epeuers jo s1ojnq 
-I1SIq, [eIaUusy stuseduiod ey Jed 
IsIOYD 1819 UMOIG P]eyyI07) Ip 
Sodruul\ ep neaing J “p96 UA 
‘gqeroads i1eJ e no} UON 
-u91J8 9uN Ins dnod & JUSTIGO JRd0T 
gouase oun e o191T]Gnd es ayuos 
mb sodruur\ ap jeuoneuU jUsTTO 
UG] ‘sdalIpasiose sgouase p] aIduI09 
UG ‘s0ua8e p JUdUTAIeI JUSZURYD 
oorgnd op sjuejiodun sjozpnq 
Sd] 19 Sodtuul\ & [eI9OS aBIIs INI] 
UO souUdTIpeued sotUseduIOS op nag 


SodimuulA, op nesing 


LSANO -TWNOIDSSY LYOddVa 


uopuo’T ‘JHeNstUlUpe Mms3sIIq 
quaptsoid-o1 A, 
suing "y 


"So]U9] 
-J20X9 JUS 9/6] Inod soansedsiad 
$3] 19 ¢/6] nod snusAsl ap Jnoalqo 
91]0U 119138 SUOAR SNON ‘WOTeUr 
-WOSUOD ap 19 sjatsnput simpoid 
op SInsd.uOUUe Sap JUeNIOUT ‘9)ST] 
91]0U @ soInole JOS as sJaspnq 
xneaanou XIs ‘sau | JURING 
‘sossedap 1UdWIABIF] 919 U0 
sjtjoa(qo sop yzednyd ey] fsiuarys 
sou sno} Inod ajuestejsnes sony 
UOSe] Ip IUTULII} 1S9,S 19-a]]99 anb 
sutowl sed snoop Us.U [I ‘sou J 
op sowmueisoid say Jaanoidde e& 
s]UsT]o sinotsnyd op ied ey ap uoNe} 


-IS9y ouTe1Ja0 oun Jed sanbeur 919, 


100 ¢Z6[ 9P SINQep Se Is SUS W 
“‘epeUes) J] SIOACT} 
8 SouIeooI-xneouuUed QQ9 op snjd 
zed sa1soddns 9j9 e poiunry sayjddng 
Jaq UrelUNO; Z11ep]{ ap a1dur09 
3] Inod uoIstag[a1 ssouoUUe_p 
ajeuoneu susedures oun ‘atdurexa,.p 
3111] Y [edo] UoSey ouNONe p 
9119 jnad ou ana ap Jutod anou 
“Issny “NBIATU 99 B ONIIS 9s gM1D1T]qnd 
Ing] 19 enbsoid no yeuoneu gyoseur 
UN JUSAJassap Saijne so] sno} 
‘XNVIOT SINSDUOUUP Sap OSs s]UaTTO 
SOU dp SIOL] ‘d|I[IA BP] Op INI1I91 x9] 
ap JusuUsTAOId UOpuO'T ap nesing 
Np sjust]o sap snsed sinafew eT 


uopuo’T op neaing 


o1U0I0 T ‘OWI 
jnedsMUIUpe mssa1Iq 
juaptseid-3d1 A, 

ETE POs Tiger 


“ISSBUI Op 
guorfqnd e] e.nbsn{ sinspusa 
Sop UONeULIO; eT INod aT[ansta 
-olpne uonejusumndop e] sindap 
JeLISNpUl sUTeWOp 3] SUep UONed 
-TUNUWIUIOS op Ja1I91eUI ap a1a,duIOD 
UIWIeS UN 9919 Be OWI.P aytyenb 
jusurajney JauUosioad 93] ‘S/6T 
JQUUR | Ip SINOD NY ‘SaTBIDISUIWIOS 
SUONPOTUNUIUIOS Sap SOUTBUIOP Se] 
SNO} sUBp 2IANS0 ‘O]U0IO T “OWT 
'S$L61 Ue 
sjueliodui sjospnq xnesAnou jdas 
op UOTIsINboe | Wey & 19 UONBINIDET 
B] 19 SNUSAAI Say dQUS 10d de Wud] 
-[90X9 UN JUIN B UOISIATP 93197) 
‘sonbiew snjd az0oua 
uONeRIUSWIsNe oUN 9/6] IDUUP J 
Inod yoAeId UO fp/6] B JWOWSAeI 
-edulod ¢/6] ua juas ‘d gz ap snjd 
ap SNIIIv JUOS as SOJUOIOT “DWI 
IP SNUSAII SI] 19 UOTVINIOV] eT 
SUOTJVSIUNWIWO7) SUNSyILVPy 
[eLsnpuy UOIsIAIG 


0]U0IO T “JNeIISTUTUIpe INd1D9IIG 
juapIsoid-301 A, 
dored ‘¢ “4 


‘susedur0s 

eR] op juouTeddojaagq 19 uONed 
-Yluelg ‘juaptsoid-391A ap a3sod 

he gWIWIOU 919 & UONRIO[dxq J op 
Ina1daNIp 19 JUapIseid-391A W1e19 Mb 
“YSTeEM “A “A 1 19 ‘elep wedns90 
[i.nb ajsod ‘{1¢ jetzoduy odnoi3 np 
IN9}I9IIp ap 19 OJUOIO T, ap nesing 
Np JHeAISIUTUIpe IMIIDEIIp op dT 
-esuodsai ey JUeUIUTeUT ayNUINS 


doe ‘g “SY ‘99uUe 99199 
0U0IO J’ 9p NesIng Np UONdeIIp eT 
& suUONeUTWIOU xnop No & A [J 
°9/6[ ap sonbidurAyo xnoaf say Ins 
JeuoNeUsaIUT a19]908IeO B sUsedUIED 
aun “uOS|O- SoLlosse1g soy Inod 


‘epeue’) ne 19 adoingq uo Jasiyeod :31q 


-e918e snjd syoe) ouN JayUOod WeAOA 
3s OJUOIO T, ap odnois s1ne un nb 
juepudd UOISTAg{a] S9NUOUUL _/|P dII9s 
oun Jasteor Inod snbno1y J ap 
PION I SUP S2IQUIOUI Sas op sUTeI 
-199 gn3zIEp & [IC Jeusdwy odno13 
YJ ‘I QesJOWIsW Zasse 919)9eIed 
UN N}JAII JUO OJUOIOT, ap neaing 
3] red saoredoaid soireqorjqnd soused 
-wed sojuejiodur snjd sap xnaq 
*O]U0IO [, 
op INJe9 eB [eaNUOW op nesing 
Np dso1ojsuvI} 9]9 B Me] Np siMpo1g 
sop Ustpeued neaing Np I9 powry] 
yoolg *H uyof ep siespnq sep 
suyIqesuodsal e] ‘souue | ap uy 
eB] Y “pair spooy soykeyy *g “Y 
19 paw] sonseyg Ye], “powunry 
epeur’) dT], UoIARGq ‘O1U0I0 T, 
op uley]odoNeul 007 neaanou 
9] Jed snudjai 919 Issne 1UO SIdIA 
-I9S SON ‘OLeIUQ,] IP JUSUISUIOA 
-noyy np sjafoid xnoep op oiyiqes 
-uodsal ey stiduros A ‘syuejoduit 
sjospnq xneaanou ap smnboe 
SUOAR SNoU ‘99 | Sp sInNOd NY 
“ejap-ne 19 9/6] Ua 3JA 
-Insinod as JusTeJAap wNnuINdo USUI 
-9PUII J] 19 IOUPSSIOID B] S9[QVIOARJ 
UWONTSOd 93199 B 9dBID “OYSICUI 
np led spueis snjd oun smboe 
Issne & NvaIng 99 stTeur ‘syyord 
sop sanbieul uolejuswsne sun na 
[I-1-8 A JUsUIZ[NIs UON “pZ6] Ue.nb 
dAaTe Sn{d 919 B OJUOIOT, ap nesainq 
Np saslejje Pp IUINJOA J] ‘JUaj}oduI0DS 
JUSWAINeY stew! “ImMpos JauuOsiod 
un d13[ew °S$/6[ Use JouuoNdaoxe 
Wej & INO} JUsWIapuUaI UN Jed IMUas 
wey JUsUTSUTATd JUOs 3s anbrTTod 
3][91 9UN .p sanbysuaq siajjo Sa’T 
‘JUuBdSIx9 19 onbrueuAp 
dYdIVU 99 ap sfqeuuoOstTel Jed sun .p 
UOT]U91GO | B SAITeSSId9U IISI9UI J 19 
s0uUdTIOd x9 | ‘9dURSsTRUUOD BT ‘UTR 
3] Jommdoid snou ap 3nq 3] suep 
Jeuuosiad us JDaT9s JUSUESSN 
-SdAUT_.p onbryjod oun sue o1jenb 
stndap IAs suoae snou ‘JUSuT 
-wanbasuo’ ‘atuseduiod ey Inod 
siInoyewo1d snyd say saydreul sap 
UN JJaSsap O]U0IO T op nesing aT 
OJUOIOT op nesing 


ORIVINO -TWNODSY LYOddVa 


VS 4: eS 
OU ANS 


“¢L6] Ue oTes 
-IDATUUP 300] WOS 339} B UC “oIITA 
91199 op , Jey] UIDISOM ,, 21G2]99 Be] Op 
guo1[qnd ey] ap sfqesuodsal sa UMOIg 
‘p[ey3{90D sp UOpuoT op nesing 3] 
‘OIU0IO TF “gD SsYoIDYIOyY Sp 19 seIPSpy 
dP SSOIAIIS XNe InastAsodns ‘sonbr} 
-BWI9YIVWI Ud IN9\DOp ‘uosuYyOf sAeq 
onhecen(on g 

‘qD ‘WonealD ap ddIAJas Np Ins19e1Ip 
19 JUopIsoid-aota ‘snorew Aqqn’) 
‘OUOIO TT ‘qZyD Sastesuesy 

UONLIID Vp ddIAJas Np 9d1I}99IIp 

19 3]UNpIseid-adIA SOZINOS euROT 
“UOTI]BIID OP ddTAIaS 

ne odnois ap Joyo ‘TJaMmog [Mg 19 
O1U0IO T, “gD ‘JNeNSIUTWIpe Ins1daIIp 
19 JUSpIsoid-s9IA ‘(°3 B) doyjey Yory 
“OUOIOT “GD ‘TIC jeueduly 

odnois np mmastarodns ‘1aje[g Aleg 
*q9 ep sonbryqnd suoneay 

Sap 2dIAIAS Np sitej9IJ0as “UaTTY PPIW 
‘jaspng op AnastIAJadns ‘uewI A [IT 
19 01U0I0 T ‘gy ‘adnoi3 ap jays 

19 JUapIsaid-s9o1A “Yous YosJoq 
‘o1U0IO T, ‘gy Sadnoi3 ap jays 

19 JUapIsoid-aora Sneqry yxoef[ 
“gurottqnd ap jays ‘1aAaurI9qQO [req 19 
‘o1U0IO T SQW] ‘Jessturupe inaisea1Ip 
19 JUapIseid-aotA ‘(3 &) eIeE.C Gog 
“OWI ‘enbrsise mmaioeirp Surely JID 
“a3eINol 

op neajqei ne ‘QW ‘a10391H 219pO 


Ol 


ara | 


‘Tl 


‘Ol 


jeanuow “OWI 
6 ‘JNeIISIUTUIpe INI}9IIG 
JUSpIsatd-so1 A 
Teysuer A “ V 
‘Jaqand “ueaf-1UTes 2p TIA 
B] ap JoNsnput juswsddoyaaap ap 
nvaing oy onb tsute yemjoojoIe III9A 
ap quRdTIgRJ ‘pT Od[a1g ‘apsnoy oir 
~dUTYSeUL op JOLINIOejNUeUI ‘9o]TWAT'T 
oueio,] {s[aLsnpur simassarduros 
ap Jon ovjnuew ‘powu1ry Aueduro7; 
puey-]Jos1s3uy] UeIpeues USUI 
-we}0U ‘¢/6] Ue Sjodpnq xnesanou 
sjuevJoduit p iuenboe e gpre & snou 
JOIAIAS 3°) *9YOIOYIEI ap Saxa{duros 
soumureiz0id ap uolNndexe | 39 JUIOd 
Nv ISU B] 19 UOTICSTTBIOIIUIWIOD 
op soumumeizoid ap uoNel0geya | 
stidurod A ‘uONestTeIDIIUIUIOS 
dp Jo[]dWI0d sdIAJas UN Sayer} 
-Snput sastidamus xne IIjO.p 
stuiod 8 snou ead ‘snjd aq 
“guorjqnd 
ap saouase Sa] SUP SdT[quI9 SOULIOU 
xhe JUSMISANeIedWIOS UONeINIDeJ 
amou 39 snudAaI sou a1Ud \odde1 
9] JOIOTISUIe & ONQIIIUOS JUSUT 
-O818] & o][9 SdINIG UONVINIOR] op 
SOUII9} Ud SDUBSSTOIO 9110 sIpUTEN 
-Sd1 ap Jajja Inod na ev enbryjod 37199 
Is DUIS “S9oUNSe sarINe.p suep sed 
jusUTITeI9U93 SANOI] aU UO Nb astyeIo 
-ods Jauuosied un Juednois snbrun 
dUISTURBIO UN 19919 op Iso Inq 
SON “SOULSSTOIO BS ap BSeq SUTUIOD 
aJeLAsnput stoTqnd ey Istoys 
BOWL? [esUOP ap neaing aT] 
SUOHeIUNUIWIO’) SUHdyxIe py 
[eLSsNpuy VOISIAIG 


[eouOp ‘JNeIsTuTuIpe In9199I1q 
UOTJOOIIp eT & JUaptsaid-391 A, 
nayueg ‘5 ‘y 


‘[eaUOP 9p NeeIng 21}0U ap jou 
-uosiad 3] su10j anb ayjauuotssajoid 
19 99189]UT Sansurtiq sadmbo | 
1S9 JagaNn() Ne UMOIG P[eyyxI07 

ap S20oNs op 33e3 ANII[IOU aT 


‘TUUIIPeULD II[IWe} opueIS e] ap 
ayo snjd 19 JUeNgur snd s109u9 
dIquIDU UN ITUdAap ke sjodde 
iso ‘anbrureuAp soutaoid oun 
*JaqoNV JJ ‘UONNIOAS Ua 919100s uN 
d1JJO Nb sasusMIUIT SaiTTIqIssod xne 
Sd] qISUaS 9119 SUOTIASp Snou ‘assed 
Np I1S8]e SOU kL] ITOAR.p Noi] ny 
* JaqaND Ne saitayse 
sou UOTIeNUs e] B JoIdepe_.p 1sa,9 
‘assed oa] SUEP ITB] SUOAR Jd ‘ITey 
suoAnod snou anb a4 *Jo10UsI | 
ap o1}9uNIIEd 9s jnad ‘ayotTqnd ap 
20Ud8e dUN SUIOUW 91099 ‘osTIdamua 
sunone 12 JTWaAe syso1d un suep 
sed elosueyo ou uoTeNis 931972 
‘[BIOPJ SWIIISAS 91]0U SUEP [eIOUTA 
-o1d 1t0Anod np 1e9dT[ap 9d19IEax9 J 19 
onbrulouoss uoneusyye | ‘sonbr 
-SINSUT] S}IOIp sap uOTIsoNb e] suep 
djsojIuew as mb stesuelj-ustpeues 
SUISTTeUOTIeU Np 3]UeIsSUOD 
UOTINJOAI,] SITP-8-1S9,9 *, sanbny 
-]od,, SUONBIOpIsUOd dp INoN] eT & 
99191d19]UI 9119 eIADp snbrurouos9 
UOISTASIC 93n0} “JUSWISTQeITASUT 
“UTBW9P ap SJoYd So] JUOIs souNal 
$99 dp IIQUIOU S9PUOU J] SIOARI) B 
solayyie sounal ap sie] sap Inod 
epeue’) ne Inofss un 19 sanbirdurAyo 
xnof so] JUayTUSIs onb 99 s]UeANOUI 
use] ap IUaIISN]TI ‘sqUsT[D sustoue 
snjd sou op un ‘uosjo; soljosselg 
SJ Inod sogstjeoI UOISTAgTOI 
sadU0UUR _p 119s oun ‘o[duIaxa,.p 
9 V “9Z6I 9p [eouuOW 2p 
soyeuoneusoiut saperduld]O aT XX 
S93] JUOIaS onb s[eIPUOU dINBIIA 
-U3_P JUIUISUDA9 199 ap UOTeIed 
-31d eb] & ‘s]UdT[D SI9AIp Inod ‘suoSey 
sinatsnyid op adionsed suoae snOoN 
“epeuey ne sonb 
-L1qe] WU! QZ] d1127e31d argTUIOId 
eR] SSN] q,, 212918319 ey ap JuSUI 
-30UP] 3] 919 & Sadpapy 2 uosudg 
Inod ayde} sJotuaId 91n0] a1I0N 
‘asnorsipni 319 e ssuoyd 
-OdUBIJ JUSWISAISNIIX9 saredgs 
xneaing sap 19919 ap syo1]qnd ap 
saouase sInatsnyid Juo nb a]Jan10e 
d0UepUd} ET B JaquIosdons sed ou 
ap UOIsIdap amou anb a0 & 3}10d 
snou 1937) ‘auoydosueyy anb suoyd 
-O]3Ue JUe)] EpeUeD 2] INO} WURIA 
-NOd Sja[duiod sadtAJas sap ‘saytun 
WONIIITP 9UN SNOs Jd 110] SUTOUI 
uN Snos ‘ITIJJO.p a19eded a0U 
1S9 S9spop] 2% WUOsudg 9p xIoOyY 2] 
gouaNnUr 1U0 Inb sin9jdej sop up, 
‘Q0UsTI9d x9 opueIs op INs.uUOUUe UN 
‘agiTUIT'T (epeued) sospoy 29 uosuag 


Jed snud}eI 919 U0 SadTAJas SOU 
‘a9uue | op Ingap Ny ‘saAneoyIusis 
yusuIaIaqNoN Jed sa uoNIsmboe 
aun ‘s]UaT[D XNeaANOU SoU Weg 
“sprelyIu ¢¢ op soid e aysodde1 
uo] aonb ‘sjmoe sas ap JUapsdeid sues 
NVIAIU UN sIpUrtaqe & sfeUOTIeN, 
uuarpeue, onbueg P| apie & 
s]U9]e) SoU ap s10T]dn[NwW ey ‘stu 
-$]e1q xne 19 epeuey ne ssoydol} 
Sap o11I9UI JU snou epeuRD 
[leq Inod uwotstAg]9} ssououUe 
souleliay ‘Jaysesyp Jed soyoduit 
xnonqIds 19 SUIA op sUTWIe3 
d1seA sun Inod souSeduied sap dsI] 
-€9J SUOAR SNON “[Ielap nev uoNnesty[ets 
-INUIWIOD dp Sd}TATIOv SOU dIpUsI9,p 
studied & SNOU SUIeT]I\-UIMIDYS 
*  SIISIO] 19 S9OUBIRA,, SOUTUILIZ 
-O1d sas op epeur’ ne oy1D1,qnd 
B] 91N0} ¢/6] Ua 9YUOS & snou 
epeuey ily ‘ojdwexe penn y 
‘gyjauuorssayoid souatIodxo 918A 
oun IlJanboe _p 19 sJuaI[D sap sas 
-uadap sop sayeuJou suoneniony sap 
19}J9 | Jost]Iqeis op stutsod e snou 
1999 $s9d10J SOU ap uN 932 sIno{no 
B SJUST]D SOU 9p SUSIOAIP BT 
‘sjaspnq sjueyoduit p uontsmboe J 
B 19 sodvdyJe OI[Gnd ap soumuels 
-o1d ap uoneiogeya] & ‘s]UeT[S 
XN NUIINOS ITAIOS UN B 9deIB 
Sa[qissod 919 UO s}e][NSaI S3D 
“‘uol]e]10[dxa_,p stelj sap SonuTUOS 
19 sa]UeIOdUT suoNneUsUISNe 
Sd] o13[eU JolUsJop ue] e woddes red 
a]USWIsNe JUSWST[oNURISqnS 
UO s}yoid sa’T *JoWIWOs nesAnoU UN 
sIpuraie Inod uoneimnjdej es n.199e 
3109Ud B [vaIIUOPF op nesing aT 
‘sed o1s0ddei ou uo nb 
Sd][2ANOU souUOg sap st1Jed JU; 
19 SaqaNngd Np jnisod 19 onbrureuAp 
yoodse 199 uatq JUAaISNII ¢/6[ ua 
UMOIG P[9YYAI07 op SoItAtjde sa‘T 
*sapqeidodsal 10} sense sop 
NU9}qO 1UO Say fal1JSNpuUT ja SaTeIoIIU 
-WI09 sastidamus say ‘sayJayoueUl 
Sa] oTededde 1UO sjains samNne.p 
19 dTJPTSYJO ansury] ey Ins syeqop 
S9] ‘SJ9LIANO UOTE | onb sipue y, 
‘stIpoul sap suonednsddoaid say 
‘jutod ureqi99 un eB nbsni ‘a3ayer 
uonstpenuos ajucredde 913972) 
-23g3nO 
ne anbrjod ey ap 19 atur0u029,] ap 
ja{Ns Ne s}TeJ JUDANOS Is SUOTSTAZI 
SIIQUIOS SI] 9IZ[BUI SIUITJIOX9 3.119,p 
JUINUTIUOS UMOIG PJ2YAIOD ep 
[BsUO[ sp neeing np sjeINsel sa’T 


Jesup ep nesmng 


O4AGINO -TWNOIDTY LUYOddVu 


SNOURA = S300) 


“asTBSURIJ UOMO‘) AP BdTAIOS 

ne JOIUIs Indjdepal ‘[BAOY STII 
‘[RanUuO;w 

® GD 9p Olpnis ne ‘aste[sue uoTesI7 
IP SdIAIOS Np Indep ‘tuueN PA 
‘epeury 

Iry adnoi3 np astejsises ‘urgof Aye) 
‘sonbrisiie sindjelIp ‘Ul[sy 

AlIeH 19 p1O'T Saft ap oruseduros 
Ud S3SIB[SUL UONIID op ddIAIS 

Ne JOIWas IndjIepal “YIUIS 381005) 
“epeued Ted 

op spioredde sjuarayjIp JUSUTUIeXS 
gNeIeYD Soy]IH 19 enbiqry uoy 
“epeur’) ITY .p UONeAIOSOI 

ap 911U99 UN &B o1TeIJOY INI] JUSYTIOA 
STT2 A PUIOT 19 UOIIaQOY 381005 
*SN]g 911918319 e] ap 

JUSUTIIUR] NP s2dons ne snqi4mUO0. UO 
SIBSIAIY 1191 g-ueof 19 yUIS soueI 
*SUWIETTII AM -UIMIOYS dINITISIUI UOTeIODap 


ap aa3UaD UN oiStIA []TyOINYD wNng * 


*SIMd][IOW Say 1WUOS JUST] UOS sp 
simpoid say onb ies anbooy eT stnoTy 
“UOS[OY= SdTJosseig sop 

ajduiod 3] nod aseuino} ud YIIWIS UR] 
“NO B] ep ayesmnoons 

oun 8 nesIOpw [Neg 19 Way eppy_ 


aly 


‘Ol 


‘0861 49 009° Er$ 39 6L6I UP 


009‘ 8rI$ “8Z6I U9 OOP'8SZ$ “LLET U? OO9'HIES “OLET UP OOE'Z8ES :SIUBAINS 
Sd] 1U0S INSNBIA Ud 9WIII] BUC] & XNeq Sap NIA UD SNp sfanuue sI3AOJ Sa] 
UIID} SUOT & xneg 


008Sr8$ OOT‘OOOI$ OE O€ HONOSaT PE apices Oe vn 
(amsdoduoy vd] ap uorzasp Dd] ap sarquiau 
JuamajDsa 1Ua1DI19 SAnaqDAISIUNUpD sa] sno2) 
OooIT $ O00°%? $ II I sinete a SUpy. 
vL6l SZ6l vL6l S6I 
uONeIQUNUIIY sIQUON 


:1Ms dUTUTOD JUATeSsIVIedai as saUUOSIed 

$39 dp IIQUIOU 3] 19 6/6] 19 pL6[ S991919K9 Say Inod UOTDaIIp e] 9p SoIquIsUI 
Sas B 19 SIND] VI]STUTUIpe Sas eB sIUsedWIO7) e] Jed soAed 9]e10] UONBIDUNUISI eT 
UONIIITIP B] IP S9IQWISU Sap 19 SINIIBIISIUTWIP Sap sIQUIOU 19 UONeIZUNUIDY 


‘p/6| Ue doUdse 9UN.P 19 €/6[ 
ua ayo1qnd ap saouase xnop ap aiteioryqnd sd19urWI09 ay stnboe eB stusedui07) eT] 
suOT]IsSINbde Sap 1n07) 


“uodsey SUIQUI 

B] IP SIYISSe[III 919 1UO /6] IP SlUaTBAINDd SaIJJIY Sa] “SUIIO) SUOT ev JNNde | & 
SUID] LINOD & JMB | 9p SIYISSBDII 919 JUO aIUSsedUIO’Z) B] 9p SJUDUTIDeT So] ‘S/61 UA 
sJusug9e] J 


*(SoINJOVJ SINIQ SJULJUOW Sap %C] 1USUTITeI9UNB 

Ua UassIdaI SadTAsas INod s31TeIOUOY 19 SUOTSSTUIUIOD Sa) £49 Jed sadTAJas Inod 
SoITeIOUOY so] JueTTdNyNu us SatIsNpur] suep otatns onbneld ey & JUsWIIUTIOJUOD 
‘sastqeiideo sadtAJas inod soite1ouoy say JUaUUIIGWIOD SoINIDej SIN4iq sjueUOU sa] 


SSietON 


“b A10N 


¢ a10N 


‘7 a10N 


soinjoej sIniq sjuBUO; 


‘uoT}IsInboe.p s9uUe |] JUBAINS sQUUP | JURSUDUIUIOD sue 
burd ap aporsed aun ins soyauaq ne 91J0d sa (¢ 270") suOTIIsSINDoe Sap IN0d aT 


suorjisinboe sap nod 


*xneq SIp d9INP LB] IMs JUOS 3] S2ANLIOT SUOTIRIOT[OUIP S23] 19 
uonestnn p aqeqoid sa1np Ind] INS sIJOWR IOS JUSWID9NUABE J 19 JOT[IQOW aT 
‘TLOW JUSsUIBdeTdUIaI ap NOD ne s91IJ0d 12 poy] Aueduro7 

uorenjeA [eisnpu] ayy Jed 7/6[ s1quiadap [¢€ Np aIep Us SaNTeAdeaI 919 1U0 INb 
O1UOIO | ap jo [Ba UOP Ip xneaInq Sop JUIUTINUIB J ap 19 JOl[Iqow np uoNdadxa,| 
8 “jueInos xtd ne sagst[Iqeiduros JUOs stUsedUIO7 eB] ap SUOTIST]IGOUIUII Sa’T 


suoresi[Iqourwly] 


sayqeiduros sapoylayw 


"[ a10N 


SL6I 21QUIZ0aP TE 
sIgTIUeUY $}e}9 XNe S3JON 


HALINTT aINDVdWOO ¥ NMOU ‘A TALINOOD 


SUSIONVNIA SLVL 


ke SS a oes Se te 


ee a ee a ee 


a 


2s 


wer See 3 


“Th os 


s9o18¥ sotqeiduroc 
31D 29 SSOY BYonNo], 


9261 Jorauel 6[ aT 
daqgang) ‘[es1UO~|w 


‘WUapgogid Vd1dIJ9x9 | 9p SINOd ne Nb siatueUl sUIQUI Be] op sonbrjdde 939 jUO sjanbsay 

‘snuuodal JUdUTaTeI9Ua3 SaTquiduI0d sadioulid xne JUSUTIWIOJUOD ‘d}ep 91199 & UIUIO} IDIDIOXI | 

Inod a1gIdueUY UONeNIs Bs 9p UOTINIOAY,] 19 UONeO]d x9 UoOs ap s}eI[NsaI Sa] onb Isule ¢/6]| FIQuissap [¢E ne 
auseduio,y e] ap a1gioueUy UOreNhis e] USUIaTapy JUD}UasoId sIaTIOULUY $}e19 $90 ‘sTAE aTIOU Y 

*S9OUBISUODITO Sa] SUEP SaITessao9u s9dnl suOAR Snou anb Indde | e saanaid sorine 12 Satqeidwio09 saTjstZoI sap 

SOZEPUOS SJ 19 S9[QeIdUIOS S9POYIoW Sap afeJ9UES aNADI oUN STIdUIOD B UdUTeX9 DION ‘31ep 31190 B QUTWIA} 

991919x9 | Inod a1gINueUY UONeNIs ek] ap UOTINOAY,] 9p 19 stjJed9I WOU sadyauUaq Sap ‘3dy4aUaq NP s}eI9 Say 19 
C61 21QUID9Ep TE Ne s9IWITT atusedui07 2» UMOI ‘Play 905 op UeTIG a] QUTUIeXS SUOAR SNON, 


001*76Z7$ = 006“ EEFS$ 
(008‘¢9) 008°9r 
006°9SE OOTSL8E 
OOL‘LZ 00828 
006‘0€ 000‘T 
OOE*867$ 00E*867$ 
001*Z6ZS = O06“ EEKS$ 
O01 ‘Z11 00r8ZI 
000‘08T$  o0s‘soEs 
¢L6l S61 


“sOTUIT'T otusedul07 2» UMOI ‘playyI0D 
‘soileuuonoe xny 


SINIjedULIVA Sap yroddey 


**** JUQUIZ[NOI ap Spuo] np (UONNUIUNIp) UoNeIUsWIsNYy 


AOS Set MES HOR A ec ar SaATILIO] SUOTIBIONIUIE 
Jo JUSTTZDUNSe | B “IST[IQoW ne suOnIppy 


eer eee eee ee ee eee se ee eee meee eee ene suonismnboe sop ino’) 
ted aa SOIIBUTPIO SUOTIDE INS SOPUSPIAIp op JUsUTIIEg 


Spuoj sop UOTEsIpnD 


TET goa ea ee ae eee syuauassIOUrY 
SpUO} dp 91110s ap sed JueJanbal au ster :19Inoly 
Raa en ie WAG be aCe Se eat 3919199, ] ap lau aoyouag 

uoreqoldxq 

SPpUO] Sap sdUeUIAOIg 


SL6I PIQUIAEP [¢ 2] QUTUTIA] 9d1DI9xa | nod 
dIZIIUCUY UOTENIS LC] IP UOTJNJOAD | ap JeIq 


(la 45) We eee Se 


ADLIWIT JINDVdWOD 8 NMOU" ‘ATAITAOOO 


SUSIONVNIA SIVLZ 


00E°911'I$ OUS EL 1S) ee ee sIquisdep TE ne sireda1 wou saoyousg 
Nit aa ae SaJIeUIPIO SUOTINe Ins soaked sapusplalq 
- IN pod 
009°tI PI 008°TZr‘I 
0005081 00S‘SOE SB vel Gaya 1 is Meltisto us Hae eee emote 991919X9 J ap Jou soyouag 
sIonoly 
OOD FECTS | SOOE-9T ISIS Soa ines | eet enens qarauel Joy ne stiedai wou saoyoueg 
rLél cZé6l 
SL6I PAQUIDDEp [¢ I] UIWID] 991919x9 | Inod 
sijiedai uoU SadyaU9q Sop }e}q 
060 or ¢ I S'0 ve ¢ SY eirid seal Lat Dw wt Meee ms Get esls ab ere Rene ens uor}0e qed soyaueg 
0005081 g¢ 00S°SOE ¢ EO a PORE eee chico to hab SIONS | ap Jou soyauag 
0005552)“ . 00 L9e fee ea ee nudaai Jy Ans sjodurt nod uorstaoig 
000°SEF OOO °TLOv CIT = Lal se eeeeee eh enn NUdAII 9] INS sJOduIT JUBA dDYOUNg 
006°£69'S  OOT*89T‘9 
OOL*LSE 009‘P9E Sue) 'e colauie. 0) copheelh elie, 6 ef .emiene, eos8) ee enone @) (sll site s]UsUI9]9 solny 
OOS ‘SET 007‘ ZET dive, of ee) & Lea is Us lei he) ie. 10) oh 6) ol emelieneie sonbruoydayai SIOTAIIS 
009‘880'b OOL‘ZSH + Rte: (0) 4)enin se} \eMienco se) \eislei fa: a lat piiemce tel eliteisethe: eos: (p aj0Uu) sJUdUIOIeI | 
OOP ber 00S‘99r OPO OOOO OOM tech Gen) © Soxe)] 13 =) 60) 8 stele) fe) ‘IdhO'T 
OOL‘ LOZ 006°91 2 Ava ee stiajaded 19 JUsUTassIyoueIyye ‘uorssaidwy 
000° 9FI QO CL ORS Baer er dBII91 Ip SWIIZ9I Ne suOTINgII1UO7) 
006 ‘861 009‘ PrZ Oi) re. Met wi Sele! (0) fenie: se; e (6: fe. 6) 06 te Leno) (ee ters! 6) 14) ele) ean neoing op sTely 
OOL‘ZI1 O00‘ 8ZT fel ev isireuie) ee) Ketel 0: lone) of ey teike Vary aie moire (7 10u) sjUsWdssnIoUry 
sasuodaq 
006 ‘SZI 9 § 00L‘0r8‘9 $ soe i eee oe SIOTAIOS INOd saiteIOUOY 19 SUOTSSTUTUIOT) 
000°00S ‘Er 000‘08L°Zr$ Suslisy avRuerise temelecleite ene Merete Sire Racen eireme sonqoey siniq s]uRIUO; 
rL6l cLé6l 


CL6I PIQUIADEP [¢ I] QUTUTIA] 9919 axa,] Inod 
aoyauaq np 38Iq 


AaLIWIT aINDVdWOO ¥ NMOU ‘A TAIINMOOO 


SUSIONVNIA SIVA 


007°8tE°9$ 006°690‘9$ 
006‘86r'T OOT‘90S‘T 
O0E 9IT'T OOS‘EZI‘T 
009‘Z8E 009‘Z8¢ 
00€ 6t8‘ br 008‘E9S‘b 
00P6£ O0E‘T9Z 
006608‘ 009‘ ZbZ7‘+ 

= 006°6S $ 
00Z°8tE9$ 006°690‘9$ 
001991 006‘9ZI 
00L‘97ZS 00€97S 
OOF EET OO€E*ZIT 
O0E£ £6E 000°60r 
008° 80E 006‘08E 
001‘Z0L 006°68Z 
OOL*E0S OOZL‘E0S 
OOL‘ISI‘S 000° E16‘ 
008‘7Z 009‘0I 
00£ 627 00S‘SEZ 
00L‘869't 00L‘¢S9°+r 
006‘002 $ o0z7I §$ 
pL6l C61 


dnajoaysiuuupp “Wd SUYAUIS “DT (gusts) 
dnaipaysimiupD “UO\SUTTJOD “A “Ye (2usis) :asuog np wouny 


© 8) ie) @: ete) 9) 'e Oe! @ 6 te 08 © 16 “ee 1 6 8: 6 ce 6, 8 


stuiedoi uou sadyoueg 
suone 00¢*966 —  sastug 
suonde8 000‘000'7 — seastioiny 
ted ne NO J[VUIWIOU INIA SUeS SIITRUIPIO sUOTIOY 
suonoe-jelde) 


SoTIBUUOTIIE Sap NOAY 


dicted a 5..cks dad Moe of ays joked B NUDdAII 3] ins slodury 

ea wR SNINOD sTeIj 19 SINasstuUINOJ ap sa}dur07) 

LAPASD SPOT ERD MOREE AS gine ae wero siresueq 2119q 
JUIIO] 1INOD B jIsseg 


yisseg 


ec ce eee eee eee oe oe we ew ew ew 


(¢ 210u) suOTIISINboe sap In07) 


rae RoE a ESUn Sata g juaurasstiJoure suTOUI 
jueynod xtid ne ‘sdAtjeso] SUOTIeIOT[IWY 


eo 8 © © © © we ee © ee 8 


QNUINdIOV JUSUTIssTJIOWe :SUIOWZ= 
CC JUSWIZ9UaSe 13 JaITIGow 
suOTIeSTTIQOUIW] 


"*** (QOT‘OOr$ — PZol *O0T*ZOr$ PYITeW Np 
InayeA) JUeINODS xd ne ‘saqeIdoSau sat] 


(Z 910u) SJUIUIIIVT J 


soAojdurs soy red suode p 1eyse p suIWIeIZ01g 
Np NJJ9A Ud saTeIOnpy soy Jed np iuejuow 
aoe eee” s s]UaT]D Xne JaIMjOeJ & S9sInoqaqd 
Cr s]udq] ap sayduro’) 
Ese Sulachn ls pairs ccna ores ty, sie Sc LS eRe a the Nate assteouq 
SUIIO} 1INOD B JNIY 


JOOV 


SZ6[ 21QUISI9p TE Ne 
uel 


Peres pee ee ee ee 


(sauuatpeued suone10d109 say Ins 10'T BE] 9p N1J9A Ua vaNINSUOd) 


ADLIWIT AINDVdWOO ¥ NMOUE ‘A TEIAADOO 


SUHIONVWNIA SLIVLA 


‘TealluOp ‘uMorg “A “5 19 

‘JaAnooueA SuOSTIIOW “W ‘[{ ‘[ :sluasqe 
JUSTe19 SINDeIISTUTUIpe XNaqj] *OJUOIOT, 
‘ysTeA “GA 129 ‘Teamu0py ‘1etI0sa 
-931819.109S Jo ‘ssouBUY 19 UONeA}sTUTUIpe 
‘Juapiseid-so1a Jorued “YAUIS “4D * 
£o}UOI0 J ‘JuepIsord SUOIZUTTIOD *A\ “YW 
SjeamUOPp ‘UONIeIIp eB] @ JUaptsoid-a91A 
‘yapleg ‘5 “yf foluosoy Soeypoeyw “y “[ 
:(aIpio sUIQUT) INOgaq ‘“[eBsTUO;w 
‘se “H 7 19 SJeorluopy Sonbooy eT 
‘sy ‘{ "J fowos0] ‘TJaqdurey *g "| 
‘Teanuoy “1ersuy “f{ “q ‘(Ap e “3 ap) 
SISSY ‘99UUR_] 9p SINOD Ne JUSUTaJAIINII 
juasstunal as Inb sins1eIIsIUTWUIpe 3zu0 
red sojuasagidal JUOs solreuuO0Toe Sa'T 


¢ 


*dI_.J 9p 21Te19199s8 
‘SuoISuIY “Ty ‘q ep 19 ‘Gnogep) OdI.J 

op JNeNSTUTUIpE Ins}deIIp ‘auTTW 'N ‘{ ep 
atudeduros ua (*3 &) 010d eB] Ms SUOAOA 2] 
snou ‘seq-I °S/6] U2 dITIsnpur] ap sjored 
-2110d auIWi0d 138 B ‘UMOIG PJey390D ap 
jusptisaid ‘uo ZurjoD Aey “Ww ‘OdI.1 2P 
assoid ap suUONeIaI Sap o}TUI0D np JUaptseid 
19 sUUSIpPeUed sIOT[GN B] sp ININsUyT J 

ap Woaptseid-ad1A Jerwsid ap on y 


JUSpIse J I] 
‘uonensiuturpe,p fiasuoD np wou ny 


*souTeuuoToe 
sa] mod yerdeds 19191uUT un .p usnb 
-9su0d Jed JuOJas ‘sIo1oueUY $1813 
Sd] JUaAINS INb ‘sored9s xneu 
-O1891 slJoddei sa‘T “sayeroJouru05 
NO so]]aUUOTNNINSUT suo BTU 
-NUIWIOS sap KNBIANOU SUTOSq 
xne ‘jeuoisal ueyd 9] Ins ‘aqjou 
-UOT]DUOJ US} op sIpUOdal ap sins 
-dUI Ud 1Sd UMOIG PeyAd0_D Isury 
“QIIVUUOISIAIp 1S9 aNIJONIIs 9110U 
*SddIAJOS SOP SUTUIES ET 9]N0} JIT 
-JO 19 JfeUOTeU aTJ9Y9,] & JULIA 
-nao0 9119T]qnd ap souese apuei3 
dUN URIS Ud INO} Jed IdYISIOAIp 19 
d1SBA JS3 SOTANDL SOU ap aseq PT 
:IDUBYUOD IdAB ITUDAL | JOSeSIAUD.p 
uOoSTeI one 9UN SUOAR SNON 
‘SUUISTUINdO p XNaLIas 
SJOUW sop JUsNINsuUOD JauUOsIed 
91]0U dp sdUSTI9dxa J 19 DUdI9d WO 
eB] onb Isure sojIAT9e sou op oyeu 
-O1]8U JINSIIAUD J ‘SJUSTTD SOU ap 
aaiqiinbs sist ey ‘olso0dde elap 
SUOAR | SNOU SWIWIOS ‘JuepusdaZ 
"UOISTASId 93N0} spIOYJIp JUapusI 
UWONCNIS 31199 & Ide SUOTIDVII Sd] 
19 UONeyUr| red suustpeued our 
-0U099,] & S99SOdUIT So]UTeIJUOD Sa] 


JIUSAR pp SaAnsdadsiag 


“SoITeEUUOTIIE 698 
wejduios stusedwiod Be] ‘¢/6T 

op Uj eT Y ‘TeJoues us a1191]qnd 

8] Op SLISNpur,] SISAUO sTeUr 
auzedwiod oJ0u Inod jusuTENas 
WOU SINISSNSIAUT Sap 19191UT.] 19 
JOULYUOD BI URISeINODUD UOSeI 
dp B91 SateuUONdSe sop uONedIS 


-tued ey ‘onbyqnd uonedronied 
® guoljqnd ap suuarpeued sduase 
Q]Nas PT Iso UMOIG P[Ey xDD 
‘OOESTI“T$ 30s 
‘JoluJap ue] aonb sual 3] JUSUITq 
-ISUdS ]¥][NS9I 69d1DI9X9,] 9p UY eT B 
00S‘EZI‘T$ ep 1uere19 sned91 UoU 
sooyauaq So] ‘aIISOWIT) sWeLeNb 
Np opueplalp np Juswored ssidy 
‘gguue | Inod worse ed syuas 
OS 1UeSITeIO} SJUBINOD S[oLSaUILIy 
SOPUSPIAIP IP JUIUIISIDA J] ITU] 
-uleul ap stuseduiod ey] & stuied 
uo sjuswiaddoyaasp sad sno |, 
‘sjaspnq xneaanou sinatsnid 
ap uontsmboe | sed sonbseur 
919 & C/6T sguue “sid aq “S/6T 
Ud SNUSAII Sap a][eNUeISqns UONe} 
-UdUINe dUN JUST 1U0 p/6] Op UY 
B] SIZA STboe s]UST|D XNBIANOT SI] 
‘yuapsoaid Januue 110ddei a] suep 
nAgid anb Jai ‘JUsUISUISISIOI T, 
*sasuadap 19 snudAal sou ap 110dde1 
Np snuNUOS UONeIOTOWIe sUN oIJo 
Inod Nd U0 SddTAJas SOU dp 9deBdqFO 
snjd uonesin J 19 ‘otuseduros 
PR] 9]N0} suep ININBIA Ud ‘s1Nod 
SOP 3[01]U0S op 1913s suTWIeIZ0Id 
3] ‘s[aLsoui14 sjJodde1 sou suep 
anbrpur.nb Jaq ‘jususwigrxneg 
*SUOTIIS 
-mboe souigul S39 ap uoNeITO[dxo,p 
s]nod xne soreduros 3339 Juaanad 2a 
3191]U9 99UUP JUN JUIIANOD suONIS 
-mboe sou ap jueusaoid snusa 
-3J Sa] ‘C$ L6[ Us ‘JUSUTSIOIWIDIg 
*sIM91deJ SIO] B sonqie 
a2 ned ¢/6[ Ua sje][NseI sou 
op selouss UONIOT[IWIe 33199) 
“p/6[ wa quad ‘d c{ e wodde sed 
uso ‘d g op uonejuewgne sun 
ajuaseidal 19392 *006°€69‘S$ B JUS 
-dATeIedWIOS EOTS89T9$¢ B S99A9TO 
JUOS 3S ¢/6]| Inod sasuadep sa’T 
“bl6l 
ua uoNde Jed sju99 YE NO YOO‘O8T$ 
B JUSWTOANeIedUIOS UOTISe Jed 


$1099 [¢ No OS‘ soE$ astTe102 


UO SJ9U Sd9UIQ S219 006 ‘8Z1°9$ 
B JUSWISANLIeAUIOD E0/‘OF8°9$ 


B S9IJJIYD JUOS 9S S9dTAIOS INOd 
SdITRIOUOY 19 SUOTSSTUIUIOS ap JUeU 
-2A0Id snuaaal s2q [000‘00S ‘Ev$ B 
jUsWIaANeIedUIOS EON‘SO8Z‘ZF$ B 
I9AITP 1S9,S UONBINIDeJ eT “S/6T UA 
‘pL6[ Ue IWaINy a] au sft.nb ¢/6] ap 
SIOUI Z[ So] JUeINp soAoTo snyd USUI 
~o][sNUBISqNs 939 SNO} JUO UMOIg 
P[PYAI0_D ap slau ssdyousq So] 

j9 snUdAdI SJ] 69INIQ UONINIOe] eT 
‘sameuuonse sou Y 


LINAGISTad Nd LIOddVa 


g0edsa | ap 19 SOULIOJ Sap aiteTIsqe 
guoqy] eB] 19 oseshed uN p sulsI|eal 3] 

23109 aiqimbs we 1ue}9 SUTUIOD 31AN3O UOS 
IEP II“. BPeUeD Np ginvoq eqns By op 
jo saseanes saseshed sap justosuos snjd 

ud snjd ap nusasp sins al,, ‘[t-1Ip ‘no onby 
-lotg Np 9109 BF] IMs JUBUDIUTEUT oT]TeARI] 19 
ol1e]UQC Ud aU Iso ‘91n1I9AN09 o3ed a1j0U 
aTISN]]T ,.29U3,J MOUS,, 99[NINUT aIMJUTed 
eB] JUOp ‘souof UOIAW UsIpeued d1snIe TJ 


€ I Voces) eto) 61. b Lele) & 1 \e' 4) (6 ORES A x nesing 
SLi eaee G UONIIIIp eB] Ip 
SOIQUIDUT 19 SINS eIISIUTUIpY 
A 1sanQ 
Tee ourg 
Getta es saqeng 


p Se ivr s. eae Oe p06. ober t sro1roueuy Syeiy 


wee reta bk ae JUapIsolg np qwoddey 


EL 


